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INTRODUCTION 

1. On December 4, 2020, Servus Credit Union Ltd., formerly Connect First Credit Union Ltd., (“Servus”) 

sought and obtained an Order, as amended by an Order dated June 21, 2021, (collectively the 

“Receivership Order”) of this Honourable Court appointing BDO Canada Limited (the “Receiver”) as 

receiver and receiver and manager of the assets, undertakings and properties (“Property” or the 

“Properties”) of Safeguard Real Estate Investment Fund IV Limited Partnership (“Safeguard IV”) and 

CEP LP Investment Corp. (“CEP”). Safeguard IV and CEP shall collectively be referred to as 

“Safeguard” or the “Debtor”. 

2. The Property had consisted of thirty-two (32) separate titled retail and office space units (“Units”) located 

on floors one through seven and the tenth floor and thirty-two (32) separate titled parking stalls (“Parking 

Stalls”) located at the civic address of 396-11 Avenue SW, Calgary Alberta (the “Building”).  

3. Prior to the issuance of the Receivership Order, the Property was subject to a Judicial Listing Order (the 

“Foreclosure Action”) for the listing and sale by Unit (or groupings of Units), with two (2) retail units 

and two (2) parking stalls being sold pursuant to Court Order and prior to the Receivership Order.  

Specifically, during the Foreclosure Action, two retail Units and two parking stalls were sold to New Sun 

Holdings Ltd. which were described as Units 1, 2, 60 and 92 of Condominium Plan 0811241 (the “New 

Sun Properties”). 

4. The Receiver submitted its first report dated June 14, 2021 (the “First Report”) to this Honourable Court 

seeking and obtaining the following relief:  

(a) Approval to remove the New Sun Properties from these Receivership proceedings;   

(b) Approval for an increase in the Receiver’s Borrowing Charge from $250,000 to $2,650,000, 

primarily for the purpose of funding the Property Tax Arrears, 2021 Taxes and Condo Arrears, as 

defined therein; and 

(c) Approval of the terms of proposed sales and lease listing agreements with Avison Young 

Commercial Real Estate Services, LP (“Avison Young”). 

5. Also, on June 14, 2021, the Receiver prepared and submitted a Confidential Supplement to the First Report 

(the “Confidential Supplement to the First Report”) to provide supplemental information to the Court 

with respect to: 

(a) Commentary and potential valuation indicators as obtained from two separate proposals/analysis 

submitted by two experienced commercial realtors in the Calgary market; 

(b) The Receiver’s preliminary comments with regards to the Property expected to affect the 

marketing process and ultimate realizations from such Property; and 
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(c) The Receiver’s correspondence with Ryan Murphy of Jones Lang LaSalle, the former Judicial 

Listing Agent (the “Judicial Agent”) in the Foreclosure Action initiated prior to the receivership 

and the Altus Opinion of Value upon which the Receiver understands the judicial listing prices 

were based. 

6. As the Confidential Supplement to the First Report contained commercially sensitive information 

including the Receiver’s and the realtors comments with respect to the Property and potential expectations 

of value from such Property, which could have a material impact on any ultimate sale, the Receiver sought 

and was granted a sealing order on June 21, 2021 ordering that the Confidential Supplement to the First 

Report be sealed until the expiry of three months from the date of the closing of any ultimate sale of the 

last of the Units in the Property (the “First Sealing Order”). 

7. On January 10, 2022, the Receiver submitted its second report (the “Second Report”) and its confidential 

supplement to the Second Report (the “Confidential Supplement to the Second Report”) to this 

Honourable Court seeking and obtaining, among other relief, the following: 

(a) Approval of the Receiver’s activities since the First Report;  

(b) Approval of the Receiver’s and its Counsel’s fees as outlined therein; and 

(c) Approval of a sale of a 10th floor Unit and Parking Stall pursuant to a conditional transaction (the 

“238 APA”) with 2382036 Alberta Ltd. (“2382036”) in the form appended to the Receiver’s 

Confidential Supplement to the Second Report and the vesting of the Purchased Assets therein to 

2382036. 

8. On January 20, 2022, the Court issued three separate orders: approving the Receiver’s activities and fees 

(the “Approval of Activities and Fees Order”), approving the proposed sale contemplated by the 238 

APA and the vesting of the Assets therein to the Purchaser (the “238 Sale Approval Order”); and, 

approving the sealing of the Confidential Supplement to the Second Report (the “Second Sealing 

Order”). 

9. On March 25, 2022, the Receiver submitted its third report (the “Third Report”) and its confidential 

supplement to the Third Report (the “Confidential Supplement to the Third Report”) to this Honourable 

Court seeking and obtaining, among other relief, the following: 

(a) Approval of the activities of the Receiver since the Second Report;  

(b) Approval of a sale of two Units located on the 6th floor and 2 Parking Stalls pursuant to a 

conditional transaction (the “CASCADE APA”) with Cascade Capital Ltd. (“Cascade”) in the 

form appended to the Receiver’s Confidential Supplement to the Third Report and the vesting of 

the Purchased Assets therein to Cascade. 
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10. On April 7, 2022, the Court issued three separate orders: approving the Receiver’s activities (the 

“Approval of Activities Order”), approving the proposed sale contemplated by the Cascade APA and the 

vesting of the Assets therein to Cascade (the “Cascade Sale Approval Order”); and, approving the 

sealing of the Confidential Supplement to the Third Report (the “Third Sealing Order”). 

11. On October 7, 2024, under an asset purchase agreement (“Oct 2024 APA”), the Receiver sold one parking 

unit to a third party. As the purchase price in the Oct 2024 APA was under the threshold of $250,000, the 

Receiver was not required to seek Court approval of the transaction, but makes note of the transaction for 

purposes of reconciling to the number of Parking Stalls.  

12. On December 2, 2024, the Receiver submitted its fourth report (the “Fourth Report”), together with its 

confidential supplemental to the Fourth Report (the “Confidential Supplement to the Fourt Report”) to 

this Honourable Court seeking and obtaining, among other relief, the following:  

(a) Approval of the activities of the Receiver subsequent to the Third Report;  

(b) Approval of a sale of 5 Units and 6 Parking Stalls pursuant to a conditional transaction (the “TDT 

APA”) with TDT in the form appended to the Receiver’s Confidential Supplement to the Fourth 

Report and the vesting of the Purchased Assets therein to TDT; 

(c) Approval of a sale of 5 Units and 5 Parking Stalls pursuant to a conditional transaction (the 

“CAKO APA”) with CAKO in the form appended to the Receiver’s Confidential Supplement to 

the Fourth Report and the vesting of the Purchased Assets therein to CAKO; and 

(d) Approval of a sale of 3 Units and 3 Parking Stalls pursuant to a conditional transaction (the “S&O 

APA”) with S&O in the form appended to the Receiver’s Confidential Supplement to the Fourth 

Report and the vesting of the Purchased Assets therein to S&O.  

13. On December 12, 2024, the Court issued four separate orders:  approving the Receiver’s activities (the 

“Approval of Fees and Activities Order”), approving the proposed sale contemplated by the TDT APA 

and the vesting of the Assets therein to TDT (“TDT Sale Approval Order”), approving the proposed sale 

contemplated by the CAKO APA and the vesting of the Assets therein to CAKO (“CAKO Sale Approval 

Order”), approving the proposed sale contemplated by the S&O APA and the vesting of the Assets therein 

to S&O (“S&O Sale Approval Order”); and approving the sealing of the Confidential Supplement to the 

Fourth Report (the “Fourth Sealing Order”).   

14. The purpose of this report (the “Fifth Report”) is to provide this Honourable Court with: 

(a) A summary of the material activities of the Receiver since the Fourth Report;  
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(b) An update of the Avison Young sales and marketing process (excluding confidential and 

commercially sensitive aspects of such process which as discussed below are disclosed in the 

Confidential Supplement to the Fifth Report, as defined below), which led to the Receiver entering 

into: 

i. a conditional Asset Purchase Agreement with Tailwind Capital Neo Fund Ltd. 

(“Tailwind”) dated February 3, 2026 (the “Tailwind APA”); and 

ii. a second conditional Asset Purchase Agreement with Tailwind dated February 11, 2026 

(the “Tailwind 2nd APA”, collectively the “Sales Transactions”);  

(c) Non confidential and commercially sensitive aspects of a further sales transaction which was 

ultimately terminated by the Receiver to allow it to enter into the Tailwind 2nd APA given 

overlapping contemplated purchased assets; 

(d) An overview of the non-commercially sensitive terms of the Sales Transactions; 

(e) An interim statement of receipts and disbursements from December 4, 2020, to January 31, 2026 

(the “Interim SRD”); 

(f) Details of the professional fees of the Receiver and Denton’s Canada LLP, in its capacity as 

independent legal counsel to the Receiver (“Counsel”), as well as an estimate to conclusion; and 

(g) Details of a proposed distribution of the net proceeds of the Receivership, and  

(h) The Receiver’s recommendations in respect of the foregoing, as applicable. 

15. Concurrent with the filing of this Fifth Report, the Receiver will be filing a confidential supplement to the 

Fifth Report (the “Confidential Supplement to the Fifth Report”), providing supplemental information 

with respect to the terms and copies of the unredacted Tailwind APA and the Tailwind 2nd APA, as well as 

updated market information as provided by Avison Young from that originally provided in the Confidential 

Supplement to the Fourth Report. 

16. In the event that either the Tailwind APA and/or the Tailwind 2nd APA do not close, the assets subject 

thereto may be subject to further marketing and the Receiver’s ability to obtain the highest and best price 

possible in the circumstances would be severely compromised in the event the confidential and 

commercially sensitive information contained in the Confidential Supplement to the Fifth Report was in 

the public domain.  As a result, the Receiver is respectfully requesting and is recommending that the 

Confidential Supplement to the Fifth Report be temporarily sealed as outlined herein, in the event that this 

Honourable Court grants such future relief. 
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17. Capitalized terms not otherwise defined in this Fifth Report are as defined in the First Report, the 

Confidential Supplement to the First Report, the Second Report, the Confidential Supplement to the 

Second Report, the Third Report, the Confidential Supplement to the Third Report, the Fourth Report, the 

Confidential Supplement to the Fourth Report, the Receivership Order, or the Affidavit of Olakunle 

Popoola (the “Initial Affidavit”) sworn on November 13, 2020, as the context requires. 

18. A copy of this Fifth Report, the Receivership Order, the First Report, the Second Report, the Third Report, 

the Fourt Report, the Initial Affidavit and other relevant documents pertaining to these receivership 

proceedings will be available on the Receiver’s website at https://www.bdo.ca/en-

ca/extranets/safeguardIV.   

19. All references to currency are in Canadian dollars unless otherwise noted. 

TERMS OF REFERENCE 

20. In preparing this Fifth Report and the Confidential Supplement to the Fifth Report, the Receiver has relied 

upon a review of publicly available information, information provided by Servus, discussions and 

correspondence with Avison Young, discussions with and review of certain books and records provided 

by Barclay Street Real Estate Ltd. (“Barclay”) in its capacity as the Property Manager, among other 

sources of information (the “Information”). 

21. The Receiver has not audited, or otherwise attempted to verify the accuracy or completeness of the 

Information provided in a manner that would wholly or partially comply with Canadian Auditing 

Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada Handbook and, 

accordingly the Receiver expresses no opinion or other form of assurance contemplated under the CAS in 

respect of the Information. 

22. This Fifth Report has been prepared for the use of this Court in respect of the above-noted relief. This 

Fifth Report should not be relied upon for any other purpose. The Receiver will not assume responsibility 

or liability for losses incurred as a result of the circulation, publication, reproduction or use of this Fifth 

Report contrary to the provisions of this paragraph. 

ASSETS AVAILABLE FOR SALE  

23. As a result of the removal of the New Sun Properties from the Receivership Proceedings as outlined above, 

the Safeguard assets initially available for sale and/or lease by the Receiver were thirty (30) Units and 

thirty (30) Parking Stalls.  
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24. With respect to the initial 30 office space Units comprising the Property, based on the information obtained 

and reviewed to date, the total registered condominium plan size is approximately 55,000 sq. ft. and the 

Gross Rentable Area (i.e. including an allocation of common area) appears to be approximately 67,000 sq. 

ft.   

25. Following the granting of the 238 Sale Approval Order, Cascade Sale Approval Order, Oct 2024 APA, 

TDT Sale Approval Order, CAKO Sale Approval order and S&O Sale Approval Order, the remaining 

Property available for sale by the Receiver was:   

(a) Condominium Plan 0811241: 

i. Units 3 to 16 inclusive; and 

ii. Parking Stalls - Unit 103, 105, 112 – 114, 122 – 127. 

26. The Receiver notes that despite having unique civic addresses and legal descriptions, on the majority of 

the floors there are no structural delineations of the individual Units such that as you exit the elevator onto 

a floor, access is provided to the entire floor and the individual Units have not been demised.   

Operational status 

27. At the inception of these proceedings, two leases were in place, however both leases have since expired 

and have not been renewed or replaced; therefore, all remaining units subject to the receivership remain 

vacant.   

28. The Receiver entered into various month-to-month rental agreements for the unsold Parking Stalls.  As 

such rental agreements required 30 day termination notices, and in light of the contemplated closing date 

of the Sales Transactions, the Receiver has issued termination notices to the these parties, however, the 

Receiver notes that as a result of material repairs to the parking garage at the Property which are anticipated 

to take until the end of March, these parties are not currently anticipated to be using, or being charged for, 

the parking stalls until at least the end of March in any event.  

29. Notwithstanding the parking revenue, in light of the monthly condo fees, there is a significant monthly 

shortfall which has been funded to date by Servus secured by Receiver’s Certificates.  

ACTIVITIES OF THE RECEIVER 

30. Subsequent to the Fourth Report, the Receiver’s activities have included, inter alia: 
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Closing of the APA’s 

31. Attending to closing the sale transactions contemplated by the TDT APA, CAKO APA and S&O APA, 

which transactions closed on December 20, 2024, December 31, 2024, and February 28, 2025, 

respectively. 

Liaising with Avison Young with respect to the continuing sales process 

32. The Receiver has continued to liaise with Avison Young to administer its sales process, including assisting 

in the facilitation of due diligence requests as appropriate and seeking and obtaining Servus and 

stakeholder input with respect to the status of market interest and resulting adjustments of pricing 

guidance. 

33. As outlined further below, and in consultation with Servus, the Receiver has negotiated and entered into 

the Sales Transactions.  

Property Tax Appeals 

34. In consultation with the estate stakeholders and given the continued depressed market sales and property 

valuations in the Calgary market, the Receiver engaged and facilitated the efforts of Ryan ULC (formerly 

Altus Group Limited) (“Ryan”) to file appeals of the assessed values for the 2025 tax year, although Ryan 

was unsuccessful in such appeal for the 2025; therefore, the Receiver has paid the 2025 property taxes in 

full. 

Tenant Management 

35. Liaising with the office and parking tenants as required, including following up with overdue amounts if 

and when required and/or return of deposits when monthly rental arrangements are terminated. 

Correspondence with insurers 

36. Ongoing review of the insurance needs and coordinating annual renewal coverage and changes to existing 

coverage (i.e. removal of Units sold) as necessary.    

Meetings and discussions with stakeholders  

37. The Receiver has held discussions and correspondence with stakeholders to the estate, including 

representatives of Servus with respect to the status of the sales process and offers received within such 

process, as well as the estate finances. 

Other matters 

38. The Receiver has attended to various other administrative matters as they pertain to the Receivership. 
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LISTING AGREEMENT AND MARKETING PROCESS 

39. Paragraph 3(l) and 3(m) of the Receivership Order respectively provide the Receiver with the authority: 

(a) To market any or all of the Property, including advertising and soliciting offers in respect of the 

Property or any part or parts thereof and negotiating such terms and conditions of sale as the 

Receiver in its discretion may deem appropriate; and 

(b) To sell, convey, transfer, lease or assign the Property or any part or parts thereof out of the ordinary 

course of business: 

i. Without the approval of this Court in respect of any transaction not exceeding $250,000 

provided that the aggregate consideration for all such transactions does not exceed 

$250,000; and 

ii. With the approval of this Court in respect of any transaction in which the purchase price 

or aggregate purchase price exceeds the applicable amount set out in the preceding clause. 

40. Based on the foregoing, the Receiver sought and obtained listing proposals for the marketing and sale 

and/or lease of the Property and pursuant to the approval of this Court, entered into Sales and Lease Listing 

Agreements with Avison Young. Immediately thereafter, Avison Young commenced its marketing and sale 

process which includes, but is not necessarily limited to, the following:  

(a) Posting the Avison Young Marketing Material to the Avison Young website; 

(b) Highlighting the Safeguard opportunity in Avison Young’s monthly e-mail marketing campaign 

sent to the Calgary real estate brokerage community;  

(c) Posting signage at two locations on the exterior of the Property;  

(d) Communicating the opportunity to industry contacts, conducting tours and responding to 

interested parties as appropriate; and 

(e) recommending and implementing a pricing guidance adjustment, with such adjustment leading to 

increased market activity as outlined in the Confidential Supplement to the Fifth Report and 

ultimately the Sales Transactions. 

PROPOSED TERMS OF THE SALES TRANSACTIONS 

41. Based on the marketing efforts described above, and following consultation with Servus, and for the 

reasons set out in the Confidential Supplement to the Fifth Report, the Receiver (as ‘Vendor’) entered into 

the Tailwind APA and Tailwind 2nd APA as discussed below: 
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Tailwind APA 

42. The Tailwind APA, executed on February 3, 2026, contains, inter alia, the following material terms: 

(a) The Property purchased includes 4 Units on the 2nd floor (Condominium Plan 0811241 – Units 3 

to 6) and 2 Parking Stalls (Condominium Plan 0811241 - Units 103 and 105);  

(b) Conditional upon due diligence which condition was waived on February 6, 2026;  

(c) Purchased assets to be acquired on an “as is, where is” basis; 

(d) Deposit of $75,000.00 deposited into the Receiver’s trust account; 

(e) Purchase Price – [Redacted but will be provided to the Court in the Confidential Supplement to 

the Fifth Report]; 

(f) Closing date of 10 days after Court approval, provided there is satisfaction or waiver of all of the 

conditions set forth in Article 6 of the Tailwind APA, which as at the date of this Fifth Report, 

requires only approval by this Court. 

Tailwind 2nd APA 

43. The Tailwind 2nd APA, executed on February 13, 2026, contains, inter alia, the following material terms: 

(a) The Property purchased includes 10 Units on the 3rd and 4th floors (Condominium Plan 0811241 

– Units 7 to 16) and 9 Parking Stalls (Condominium Plan 0811241 - Units 112 to 114 inclusive, 

123 to 127 inclusive);  

(b) No conditions by Tailwind in the Tailwind 2nd APA.  

(c) Purchased assets to be acquired on an “as is, where is” basis; 

(d) Deposit of $150,000 deposited into the Receiver’s trust account; 

(e) Purchase Price – [Redacted but will be provided to the Court in the Confidential Supplement to 

the Fifth Report]; 

(f) Closing date of 10 days after court approval, provided there is satisfaction or waiver of all of the 

conditions set forth in Article 6 of the Tailwind APA, which as at the date of this Fifth Report, 

requires only approval by this Court. 

44. A copy of the Tailwind APA and Tailwind 2nd APA, including all amendments thereto, with the 

commercially sensitive details redacted, are attached as Appendices “A” and “B” respectively. 
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Terminated APA 

45. The Receiver also entered into another APA (the “Terminated APA”) on January 30, 2026 which 

contained, inter alia, the following material terms: 

(a) The Property purchased includes 5 Units on the 3nd floor (Condominium Plan 0811241 – Units 7 

to 11) and 5 Parking Stalls (Condominium Plan 0811241 - Units 112 to 114 and 123 to 124);  

(b) Conditional on a general due diligence clause.  

(c) Deposit of $25,000.00 originally deposited into the Receiver’s trust account; 

(d) Purchase Price – [Redacted but will be provided to the Court in the Confidential Supplement to 

the Fifth Report]; 

(e) Contemplated closing date of June 12, 2026 

46. Following receipt of the interest from Tailwind that lead to the Tailwind 2nd APA, and upon being advised 

that the party that submitted the Terminated APA was prepared to waive conditions, following consultation 

with Servus, the Receiver entered into a termination agreement with respect to the Terminated APA in 

exchange for a payment of $10,000 as the Receiver believed the Tailwind 2nd APA to be superior than the 

Terminated APA in terms of price, deposit, expedited closing date as well as the fact that it was for all the 

remaining Property subject to the Receivership. 

RECEIVER’S COMMENTS ON THE SALES TRANSACTION 

47. Unredacted copies and a summary of the material components of the Sales Transactions, and other 

qualitative and quantitative comments and analysis obtained from Avison Young is included in the 

Confidential Supplement to the Fifth Report.  The Receiver re-confirms for this non-confidential report 

that it is of the opinion that the Sales Transactions are reasonable and appropriate in the circumstances, as: 

(a) The sales process has been conducted by individuals at Avison Young specializing in the 

marketing and sale of similar assets; 

(b) The Property has been adequately exposed to the market for an extended period of time.  As a 

result, it is unlikely whether a further extension of the process would identify any potential 

purchasers who have not already been made aware of the fact that the Property is available for 

sale; and 

(c) The sales process has been conducted efficiently with integrity and good faith and there has been 

no unfairness in the sales process conducted, or in the negotiations of the Sales Transactions. 
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48. The Receiver has been in frequent contact with Servus, the first ranking secured creditor and financer of 

the Receiver’s Borrowings during the course of these proceedings.  The Receiver understands that, 

notwithstanding the deficiency Servus is forecast to incur, in the circumstances, Servus is supportive of 

the Sales Transactions. 

49. Based on the terms of the Sales Transactions, the current economic condition and vacancy in the Calgary 

office market illustrated by the market interest to date, together with the updates from Avison Young 

relating to comparable sales, as outlined in the Confidential Supplement to the Fifth Report, the Receiver 

believes that the terms and value of the Sales Transactions are fair and reasonable in the circumstances 

and hereby requests the Court’s approval of such transactions and the vesting of the Purchased Assets in 

and to the Purchasers upon the Receiver filing a certificate confirming that the transactions subject to the 

individual sale agreements have closed. 

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

50. Attached as Appendix “C” is a copy of the Interim SRD for the period December 4, 2020, to January 31, 

2026, illustrating that the Receiver is holding approximately $134,058 as of that date. 

51. As is outlined therein, the receipts relate primarily to advances from Servus in relation to the Court 

approved increase in the Receiver’s Borrowing Charge; together with sales completed to date and 

lease/rental income from the Safeguard tenants.  Disbursements relate primarily to the Property Tax 

Arrears and ongoing Property Taxes, Condo Arrears, condo fees paid for the period December 2020 to 

January 2026, insurance and professional fees as discussed below. 

PROFESSIONAL FEES 

52. As outlined in the Interim SRD, the Receiver and its Counsel have been paid approximately $448,911 and 

$179,469 respectively from the Safeguard estate with the material activities as summarized in the First 

Report, Second Report, Third Report, Fourth Report and Fifth Reports, with amounts of $319,991 and 

$124,574 previously approved by the Court.  

53. The Receiver and its Counsel are estimating incurred but not paid and additional professional fees to 

conclude the administration, including the closing of the Sales Transactions not to exceed $70,000 and 

$30,000, respectively (collectively, the “Professional Fees Holdback”), noting that the Receiver has 

deferred issuing a billing post December 2024 given ongoing liquidity constraints in the estate in an effort 

to meet ongoing operating costs without a further draw of Receiver Borrowings, therefore this estimate 

includes approximately $45,000 in current WIP as well as its estimate to conclusion. 

54. The Receiver believes that the foregoing additional fees are appropriate and reasonable in the 

circumstances given, inter alia: 
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(a) The approximately 5-year period of the receivership proceedings thus far, including the resulting 

interactions with tenants;  

(b) The process undertaken with respect to the selection of Avison Young as Listing Agent, together 

with the activities undertaken to date with respect to the ongoing sales process as described herein 

leading to the Sales Transactions; and 

(c) The additional activities as summarized in this Fifth Report and necessary to close the Sales 

Transactions (on the respectful assumption the Court grants such requested relief) and conclude 

the Receivership. 

PROPOSED DISTRIBUTION 

55. The Receiver has appended to the Confidential Supplement to the Fifth Report a forecast statement of 

receipts of disbursements reflecting the forecast proceeds from the Tailwind APA and Tailwind 2nd APA 

(on the respectful assumption the Court grants such requested relief), together with payment of forecast 

operational costs and the Professional Fees Holdback arriving at the residual proceeds of the receivership 

estate (the “Distributable Proceeds”). 

56. Independent legal counsel to the Receiver has reviewed Servus’ security confirmed it to be valid and 

enforceable (subject to customary qualifications and assumptions contained therein). Servus is the secured 

creditor over the Property of Safeguard. The Receiver is not aware of any other secured or priority creditor 

who would rank in priority to Servus.  

57. Servus has provided a payout statement, attached as Appendix ”D”, illustrating that it will be owed 

approximately $18,269,986 on the original indebtedness and approximately $1,030,564 on the Receiver’s 

Borrowings as of March 2, 2026 (collectively the “Servus Indebtedness”). 

58. The Receiver is proposing to distribute the Distributable Proceeds to Servus on account of its secured 

indebtedness from Safeguard (“Proposed Distribution”).  

59. While the Receiver is not anticipating any material further recoveries, in order to avoid unnecessary costs 

of another Court application, it seeks Court approval to distribute any further funds that come into its 

possession directly to Servus on account of its security interest, up to the amount of the Servus 

Indebtedness, without the need for further Court order. 
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DESTRUCTION OF RECORDS 

60. While deemed to be incomplete by the Receiver, the Receiver is holding certain books and records of 

Safeguard.  Therefore, the Receiver is proposing that it keep these records for a period of 30 days from 

the date a copy of the related order is posted to the Receiver’s website, for any entitled party to claim 

possession and take transfer at the cost of such party, after which the Receiver shall be entitled to destroy 

any of the books and records remaining in its possession or control. 

TEMPORARY SEALING ORDER 

61. The Receiver is seeking a temporary sealing order for the Confidential Supplement to the Fifth Report.  

The Confidential Supplement to the Fifth Report contains sensitive commercial information related to the 

Sales Process and the Sales Transaction.  The dissemination of this confidential information to the public 

could negatively impact a future sales process in the event the Sales Transactions do not close and such 

sales process required by the Receiver. 

62. Accordingly, the Receiver considers that a temporary sealing order (the “Sealing Relief”) which would 

seal the Confidential Supplement until the earlier of: (a) filing of a Receiver’s Certificate confirming that 

the Sales Transactions have successfully closed;  (b) July 30, 2026; or (c) further order of this Court.  The 

Receiver considers the Sealing Relief to be necessary and that no reasonable alternative measures exist. 

63. The Receiver (through legal counsel) will issue the requisite notice to the media through the Court’s online 

portal. 

DISCHARGE OF RECEIVER 

64. Following the issuance of the Proposed Distribution, in the event that the Court approves the relief being 

sought, the Receiver will have substantially completed its administration of the receivership with primarily 

administrative tasks remaining. 

65. As a result, the Receiver is seeking the Court’s approval for its discharge as Receiver of Safeguard and 

termination of the proceedings upon the filing of a discharge certificate with the Court. 

RECOMMENDATIONS 

66. The Receiver is respectfully seeking and recommending this Honourable Court grant an Order to: 

(a) Approve the Receiver’s activities as outlined herein;  

(b) Approve the Receiver’s Interim SRD;  
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(c) Approve the proposed sales contemplated in the form of the Sales Transactions included in the 

Receiver’s Confidential Supplement to the Fifth Report and the vesting of the Purchased Assets 

therein to Tailwind;  

(d) Approve the Sealing Relief;  

(e) Approve the Receiver’s and its Counsel’s fees, together with the Professional Fees Holdback; 

(f) Approve the Proposed Distribution;  

(g) Approve the discharge of the Receiver and termination of the proceedings; and  

(h) The destruction of Company records as outlined herein.  

All of which is respectfully submitted this 23rd day of February, 2026.  

BDO Canada Limited 
In its capacity as Receiver of Safeguard Real Estate Investment Fund IV Limited Partnership and  
CEP LP Investment Corp. and not in its personal or corporate capacity. 
 

Per:      
 
Kevin Meyler, CA, CPA, CIRP, LIT   
Senior Vice President       
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Eighth Avenue Place West 

525 - 8th Avenue SW 
Suite 4300 
Calgary, AB   

T2P 1G1 
Canada 
 

T: 403.262.3082 
F: 403.262.3325 
 

avisonyoung.com 

 

February 6, 2026 

 

BDO Canada Limited  
c/o Avison Young Commercial Real Estate Services, LP 
525 8 Avenue SW 
Calgary, Alberta T2P 1G1 
 
Attention:  Steven Goertz 

 

RE:  ASSET PURCHASE AGREEMENT DATED FEBRUARY 3, 2026 (“AGREEMENT”) BETWEEN 
BDO CANADA LIMITED (“VENDOR”) AND TAILWIND CAPITAL NEO FUND LTD. 
(“PURCHASER”) – FOR UNITS 3, 4, 5, 6, 103 AND 105 AT 396 11 AVENUE SW CALGARY, 
AB. (“PROPERTY”) 

 

Pursuant to the above-referenced Asset Purchase Agreement, the Purchaser hereby waives the 

following conditions: 

 

Yours very truly, 

 

Dated this ____day of February 6, 2026 

 

 

PER:  ______________________________________ 

          TAILWIND CAPITAL NEO FUND LTD. 
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APPENDIX C



RECEIPTS
Sale of assets 3,882,814$              
Rental Income 2,060,996                
Advance from secured creditor 650,000                    
Miscellaneous Income 93,363                      
Cash in bank 3,419                        
Pre-Receivership GST refund 1,206                        
Tenant Deposits 200                           
Total Receipts 6,691,998                

DISBURSEMENTS
Property taxes 2,755,486                
Condo Fees 2,702,466                
Receiver Fees 448,911                    
Receiver's Legal Fees and Disbursements 179,469                    
Insurance 176,843                    
Realtor commission 153,313                    
Commission re Property tax reassessments 84,020                      
Outside consulting 48,080                      
GST (net) 7,428                        
Repairs and maintenance 1,145                        
Bank Fees 638                           
Filing Fees 143                           
Total Disbursements 6,557,940                

CASH ON HAND 134,058$                 

Safeguard Real Estate Investment Fund IV Limited Partnership and
CEP LP Investment Corp. - In Receivership

Interim Statement of Receipts and Disbursements
For the period December 4, 2020 to January 31, 2026



APPENDIX D



 

       
                 

February 19, 2026 
 

BDO Canada Limited 
903, 8th Avenue SW Unit 620 

  Calgary, AB T2P 0P7 
 
Attention: Kevin Meyler 

 
RE: Safeguard Real Estate  

               
  Amounts owing as of March 2, 2026: 

 
EXCEPTING OMISSIONS AND ERRORS 

 
     Safeguard - LOANS 

 
Member# 2451672 Account# 958002287894  
Principal Outstanding    $15,487,998.46 
Interest Outstanding    $2,781,987.53 
Subtotal $18,269,985.99 
Total Payable as of March 2, 2026    $18,269,985.99 
Per Diem: $1,442.72                     

 
Member# 3089945 Account# 723111693948  
Principal Outstanding    $786,027.41 
Interest Outstanding    $244,536.81 
Subtotal $1,030,564.22 
Total Payable as of March 2, 2026    $1,030,564.22 

     Per Diem: $73.22 
    *Realization Loan 
    
   TOTAL INDEBTEDNESS:                              $19,300,550.21  
   
Please contact the undersigned on the date funds are to be forwarded to obtain an exact payout figure. The payout 
payment must be received by 3:00 p.m. on the date payout is to be advanced, otherwise, please add on appropriate per 
diem interest for any extra day(s). (i.e. Please allow for weekends.) Please ensure the payout is sent to the attention of the 
undersigned at the address listed on the first page of this letter with attention to: Operational Support Services – Credit 
Admin Support. 
 
Yours truly,  
Servus Credit Union Ltd.  

 
Shaylene Corneillie 
Commercial Special Loans Manager 
Credit & Special Loans 
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